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UNEMPLOYED" IN COVERED” LABOR FORCE 


IN THE UNITED STATES 


Business Activity for the 4-week period ending May 15 
was up fractionally from the previous 4-week period, but 
was 5 per cent below the corresponding period in 1953, 
and for the first 4 months of the year was 4 per cent 
below last year according to the New York Times activity 
index. 

Freight Car Loadings for the same 4-week period were 
up 7 per cent from the previous 4 weeks, but were 16 
per cent below the same period in 1953, and for the 
first 4 months of the year were 13 per cent below last 
year. 

Bank Debits outside New York City were down 5 per 
cent in April from March, but were 1 per cent above 
April 1953, and for the first 4 months of the year were 
2 per cent above last year. 

Life Insurance Sales dropped 8 per cent in April from 
March, but were 5 per cent above April 1953, and for the 
first 4 months of the year were 6 per cent above last year. 

Industrial Production as measured by the Federal Re- 
serve Board index was down 2 per cent in April from 
March, 10 per cent from April 1953, and 8 per cent for 
the first 4 months of the year as compared with last 
year. 

Electric Power Production was down 5 per cent in April 
from March, but was 3 per cent above April 1953, and for 
the first 4 months of the year was 5 per cent above last 
year. 

Steel Production was down 1 per cent in April from 
March, 27 per cent from April 1953, and 24 per cent for 
the first 4 months of the year as compared with last year. 
The steel industry operated at 68 per cent of theoretical 
capacity in April. 

Bituminous Coal Production was down 11 per cent in 
April from March, 24 per cent from April 1953, and 17 
per cent for the first 4 months of the year. 


(Continued on Page 2) 
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The Trend of Business 


IN OHIO 


Bank Debits in 16 Ohio cities were down 6 per cent in 
April from March, and were 8 per cent below April 1953, 
but for the first 4 months of the year were 1 per cent 
above last year. 

Life Insurance Sales dropped 10 per cent in April from 
March but were 2 per cent above April 1953, and for the 
first 4 months of the year were 3 per cent above last year. 

Agricultural Income was down 4 per cent in April from 
March, but was 8 per cent above April 1953 and for the 
first 4 months of the year was 4 per cent above last year. 
For the first 4 months of the year as compared with last 
year, income from meat animals and from grains was up 
9 per cent and 14 per cent, respectively. 

Electric Power Production was down 3 per cent in 
April from March, 2 per cent from April 1953, and 2 per 
cent for the first 4 months of the year as compared with 
last year. 

Bituminous Coal Production was up 16 per cent in April 
from March, but was 23 per cent below April 1953, and 
for the first 4 months of the year was 21 per cent below 
last year. 

Construction Activity as measured by the value of 
contracts awarded was up 39 per cent in April from March 
but was down 51 per cent from April 1953, and for the 
first 4 months of the year was 20 per cent below last year. 

Retail Sales of Independent Dealers were up 7 per cent 
in April from March and were 1 per cent above April 1953, 
but for the first 4 months of the year were 1 per cent 
below last year. 

Department Store Sales were up 19 per cent in April 
from March and 7 per cent from April 1953, but for the 
first 4 months of the year were 4 per cent below last year. 

Dyer’s and Cleaner’s Sales were up 24 per cent in April 
from March, 16 per cent from April 1953, and 5 per cent 
for the first 4 months of the year. 
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Business in the United States 
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General Business 


Total or Average Indexes for % % % 
4 Weeks Ended on Indicated 
Bus. Activity™ 5-15-54 Comp. Norm. 178 177 t — 5 —4 
Fght. Car Loadings” 5-15-54 Thous. 2,600 2,420 7 —16 —138 
Cou. Failures™ 5-15-54 .....Nuwmber 917 988 — 7 +338 + 36 
Calendar Months 
* Bank Debits (Excl. NYC)®* 1947-49 150 18 — 56 + 1 + 2 
Seasonally Adjusted at Ann. Rates: 
Tot. Pers. Income Pay.*:¢ Bil. Dol. 282 28 + 
Salaries and Wages Inc.44.¢ = 189 199 — * — 2 — 1 
Non-Agricultural Inc.*-4 266 266 — + = + 1 
Inc. (Cash f. Mktgs.)% 1935-39 b 307 
Life Ins. Sales® ...........+-1947-49 177 19922 ~— 8 + 5&6 + 6 
Steel Ind. Oper. Rate. %o Ca 68 1 — 28 
Securities Issued—New!? ..M: b b 
Securities Issued—Refunding” b > 
Employment and Pay Rolls18 
No. Employed—Mfg. ........1947-49 102 104 2 —410 
Pay Rolla—Mfg. 185 138 — 3 —I11 
Production 
Industrial Prod.® ...........1947-49 123 1256 —- 2-—10 — 8 
Elec. Power Prod.™.....Mil. K.W.H. 36,885 38,918 — 5 + 8 + 5 
Bitum. Coal Prod.™....7 Tone 28,050 31,456 —11 —24 —17 
Steel Prod.* Av. Wiiy. Thous. Tons 1, 1l—27 —24 
Pig Iron Prod.........Thous. Tone 4,503 4959 — 9 —28 — 22 
Mach. Toole—Shipments™ ...1945-47 303 327 8 —19 — 18 
Mach. Toolea—New Orders™® . ” 143 170 —16 —48 — 43 
Construction (Value of Contracts Awarded—37 Eastern States) 
(Index) 8 Mo. Mov. Av. 1947-49 4 b b 
+11 — 8 8 
ape 796,183 667,737 19 +18 18 
Now TTT 605,427 060 14 —11 9 
Pub. Works and Util.™ ... ss 290,308 327,720 —11 —25 — 4 


Distribution 


Retail Sales“ ........... % e e 6 t 1 — 8 
* Dept. Stores Sales®.........1947-49 109 89 22 4— 4 
Prices 
* Wholesale Commod. Prices 1947-48 111 2 1 
115 115 — * 1 1 
Retail Food Prices ........ ” 112 112 + * 1 1 
Banking and Finance 
CHANGE From 
TEM | May19 | May 20 21 
Base Period 1964 1968 1962 Month | Year 
mt. | Per Ct. 
Federal Reserve Banks” 
U.S. Gov. Securities ..Mil. ,Dol. 24,687 23,922 22,288 3 55 + 8 
Member Bank Borrowings ” 179 533 504 23 — 66 
, Mem. Banks, Lead. Cities’® 
39,589 39,685 35,065 + 225 — 
Bus. & Agr. Loans and 
Ope nm Mkt. Paper — 21,975 22,965 20,800 — 3873 — 4 
other Sec. Ins. 3,197 2,414 2,312 432 t 82 
Real Estate Loans ... - 6,582 6,246 5,760 38 5 
7,709 7,789 6,246 — 41 — 1 
* Total 40,941 36,332 39,225 + 1,447 13 
* U.S. Gov. Obligations .. ” 32,958 28,822 32,0385 + 1,506 14 
Demand Deposits .....  ” 58,715 0 52,881 — 21 1 
~ 20,500 18,305 16,985 + 287 12 
on 
Money in Circulation.. ” 29,707 29,795 28,488 z 34 — 
Monetary Gold Stock.. ” 21,971 22,562 23,298 4— 8 
Security Markets™ 
Stock Pres. 420Ind. wees see 242 206 199 8 +17 
3 toy 178 179 166 11 — 8 
185 121 118 2+i11 
Bond¥d-Corp (high gr) % 2.851 3.310 2.911 089 — 14 
* Indicates Series Charted (page 2). For Sources and Footnotes, see page 2. 
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Reference Data—Ohio + 


CHANGE From 
MoNnTH Last Yea 
Apr. Mar. —.. 
ITEM 1954 1954 Apr. | Apr. 4 
1954 1964 mos, 
Unit from | from | 1954 
or Index Mar. | Apr. | from 
Base Period ® @ 1954 1953 1958 
General Business 
Yo 
Bonk —~ (16 cities) «+ -1947-49 151 160 — 6 
Fai umber $1 46 — 31 188 119 
Liabilities Thous. Dol. 1,265 2,009 — 37 15 114 
Life Ins. Sales*...... 1947-49 165 184 — 10 2 3 
Agr. 306 320 — 4 3 
Meat Animals . 381 398 4 ll 9 
Products 275 6 — 7 — 6 —7 
318 328 — 2 +165 +4 
and Eges.. 200 7 —16 —22 — 
Elec. Power Produc.’: -1947-49 189 148 —- 38 — 2 
Bit. Coal. Prod." 4 wks. Thous. Tons 2,215 1904 +16 —23 —2 
Construction (Value of Contracts Awarded)®: f 
Total (Index) 290 208 +39 —651 —2% 
Residential ........... 343 2865 20 +9 +8 
Nonresidential 210 149 41 —7 —4 
Pub. Works & Utilities ..... ” 347 170 108 +29 +23 
Distribution 
Retail Sales* 
All Lines¥ (1797)* ....... 1947-49 130 122 7 1 —1 
All Lines¥:4 (1797)...... eee 183 129 3 
All Lines¥-t (1797) ....... e e ll 1—1 
180 131 — 1 8 +171 
Apparel 112 87 238 20 
Furniture (181) .....- 92 8 —18 
Building Material (882) . 23 120 100 19 2—2 
Dept. Store Sales (50)...... ve 111 94 19 7 —4 
Dyer’s Sales? (81) ” 148 115 24 1466+ 
Passgr. Car Reg., New? (42 cos.) No. % 179 26992 — 7 — 7 —6 
Truck Reg., New? (42 cos.) .. 453 2,741 —1ll — 8 —T7 
Used Car Reg.? (38 cos.) 18442 — 8 — —43 
Placements, Unemployment and Unemployment Compensation26 
Placements by O.S.E.S.......... No. 28,196 17,576 + 32 —382 —8 
Reg. for Work with O.S.E.S. .. ” 158,175 158,627 — * 164 133 
Total Benefit Pmts.......Thous. 18,183 18,460 — 2 510 361 
Av. Receiving Benefits Wkly. ...No. 103,396 101,720 t 2 404 
Wkly. Benefits per Recipient ...Dol. 29.83 29.80 x t 12 ll 
Unemp. Comp. Fund ......Mil. Dol. 651 662 — 2 2 
Employment, Pay Rolls and Earnings 
Number Employed :® 
Total® (8072)® ........ 104 106 —-1—6 
e Manufacturing® (2780) .... 103 106 — 2 —18 —/10 
e Trade & Pub. Utils. (4815) ” 109 107 t 1 2 t 2 
¢ Construction (886) ......... - 96 94 8 11 u 
Pay Rolls 
Total¥ (8072) 142 14422 —-1—8 
Manufacturing¥® (2730) 142 146 —2 —16 —1 
e Trade & Pub. Utils.” (4815) 141 139 t 2 5 t 5 
Construction (886) ........ 187 184 8 15 20 
Man-Hours, Mfg.®:¥ (2719) 100 108 — 8 —18 
Wage Earner Mfg.” 
Av. Hours Worked ....... Number 38.9 390 — = — 6 — 6 
Banking (4th Federal Reserve District)19 
CHANG From 
May 19 | May 20 May 21 
ITEM Unit 1964 1968 | | hast | 
Rom mt. | Per Ct. 
Cleveland Federal Reserve Bank $ % 
U.S. Gov. Securities Thous. Dol. 2, 2 2,224,848 + 4,718 — 9 
Member Bank Borrowings ” 186 3,794 25, — 2,925 —T7 
Mem. Banks—4th District™ 
Total Loans ........ Mil. Dol. 2,549 2,208 — 2—5 
Bus. & Agr. Loans and 
Open Mkt. Paper . ” 1,272 1,527 1415 — 67 —N 
Brok & “Other Secur.” 
138 120 115 1 +4 
Real Estate Loans... ” 519 474 426 9 9 
Other Loans ....... ™ 512 47 365 2 1 
Total Investments 3,289 2,957 2,992 113 +10 
U.S. Gov. Obligations 2,663 2,483 2,482 04 
Demand Deposits ..... 3,757 3,793 8,704 1g — 1! 
Time Deposits .......- 1,694 1,577 1,450 7 +1 


* Indicates Series Charted (pages 3, 4 or 5). For Sources and Footnotes, see pase 
® Data for 1954 and 1953 include reports of additional member banks. 
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Business in Ohio 


OHIO EMPLOYEE GROSS EARNINGS? 


r 
AREA \ April, 1954? Mar., 1954 
(County) Weekly | Hourly | Weekly | Hourly 
UFACTURING : 
Akron (88)® ........+6. $76.40 $2.06 $74.57 
Canton (114) .......... 73.39 1.99 73.67 
Cincinnati (374) ...... 73.78 1.82 74.48 1.83 
Cincinnati Met. Area®@ 73.30 1.88 73.47 1.82 
Cleveland (679) ....... 81.47 2.06 81.33 2.07 
Cleveland Met. Area®@® 80.07 2.04 79.86 
Columbus (168) ........ 74.13 1.87 74.71 1.87 
Dayton (138) .......+.. 86.28 2.15 84.32 2.12 
Toledo (152) ........-+- 81.34 2.15 84.82 
Youngstown (41) ...... 76.92 2.18 72.76 2.1 
All other counties (962) 73.53 1.89 74.70 1.89 
76.68 1.97 76.66 1.96 
TRADE AND Pus. UTILITIES :“ 
59.98 1.55 61.03 1.60 
Canton (85) 61.71 1.55 
Cincinnati (380) ....... 57.60 1.53 55.76 49 
Cleveland (636) ........ 68.93 1.66 86 1.72 
Columbus (215) ........ 59.60 1.49 59.72 1.46 
Dayton (76) .........++ b b 64.40 1.48 
Toledo (119) .........+- 69.41 1.74 67.97 1.72 
Youngstown (59) ...... 59.79 1.50 55.76 1.41 
All other counties (1478) 62.96 1.60 63.74 1.62 
Total Ohio (3069)..... 62.42 1.60 62.10 1.61 
CoNSTRUCTION 
a ae 102.25 2.78 97.11 2.74 
Canton (35) ........... 95.24 2.61 90.03 2.62 
Cincinnati (138) ....... 94.21 2.53 90.98 2.58 
Cleveland (206) ....... 107.07 2.85 107.20 2.88 
Columbus (58) ......... 95.46 2.45 93.38 2.47 
Dayton (59) .......-... 94.84 2.57 92.08 | 2.58 
(GB) 99.22 2.80 102.89 2.80 
Youngstown (81) ...... 93.16 2.61 95.28 2.64 
All other counties (192) 93.00 2.50 88.94 2.48 
Total Ohic™ ......... 100.67 2.68 99.25 2.68 
ALL INDUSTRIES : 
Akron (253) .......... 67.77 1.91 68.49 1.93 
Canton (284) .......... b o 72.62 1.87 
Cincinnati (892) ....... 69.71 1.80 69.11 1.79 
Cleveland (1421) ....... 79.57 1.98 79.29 1.99 
Columbus (441) ....... 65.09 1.62 65.95 1.64 
Dayton (273) .......... 81.73 2.01 
Toledo (883) .......... 75.42 2.11 77.01 2.11 
Youngstown (181) ..... 76.03 2.01 72.91 1.99 
All other counties (2632) 70.90 1.84 71.14 1.84 
Total Ohio (6609).... 71.91 1.84 71.92 1.85 


® Covers production workers including working foremen. 

® Cincinnati metropolitan area: Hamilton county, Ohio, and 
Kenton and Campbell counties, Kentucky. Cleveland metro- 
politan area: Cuyahoga and Lake counties, Ohio. For data by 
industry classification see Labor Market Information, pub- 
lished monthly by the Division of Research and Statistics of 
the Ohio Bureau of Unemployment Compensation. 

® Covers all ployees except tives and other high-salaried 
employees. 

® Covers ali construction employees except executives and other 
high. employees. 


NEW AUTOMOBILE REGISTRATIONS? 


8 MAJOR OHIO COUNTIES 

Change Per- 

re cent- 
pr. Mar. pr. pr. age 
MAKE OF CAR 1954 1954 1954 1954 of 

from from Total 

Mar. Apr. | 4mos. 

1954 1953 1954 

No. No % % % 
4,939 5,420 — 9 |}+71 25 
862 5,1 — 5 — 6 25 
2,093 2,122 — 1 + 20 9 
1,479 | 1,547 — 4 + 27 6 
1,345 | 1,394 — 4 — il 7 
1,212 1,260 — 4 — 45 6 
1,044 1,172 —i11 + 33 6 
89 601 — 2 |— 53 3 
493 596 — 17 — * 2 
377 411 — 8 — 44 2 
306 280 + 9 — 52 2 
305 319 — 4 — 36 2 
299 322 — 7 — 46 2 
133 136 — 2 — 13 1 
127 373 — 66 |— 58 1 
89 187 — 35 |— 72 1 
70 73 — 4 — 74 z 
51 67 — 24 |— 60 x 

1 1 0 \|—97 x 

38 39 — 3 0 x 
19,852 21,378 — 7\|— 5 100 


, See page 2. 
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Manufacturing Pay Rolls were down 2 per cent in April§from / 
from March, 16 per cent from April 1953, and 12 per cent}of the 
for the first four months of the year as compared withi April 1 
last year. All of the 11 major groups reported pay roll!) and fo’ 
declines in April from March. All but one group reported’ Con: 
declines from April 1953, and all but two groups reported | from | 
declines for the first four months of the year from the /for th 
same period last year. ‘were | 
Man-Hours Worked in Manufacturing were down 3 per 1953, 
cent in April from March, 18 per cent from April 1958) cent ¢ 
and for the first four months of the year were 14 per up 2. 
cent below last year. All of the major groups reported! and , 


INDEX 
1947-49 =100 
INDUSTRIAL GROUP Apr. Apr 
Ay | Ma 
from | from | 1964 
354 1954 | Apr. | from 191 
1954 | 1958 | 1968 
All Manufacturing (2730)....... 108 106 —-2 —18 — 14 
Chemicals (168)*............... 8 = 18 
Food Products (266)........... 87 90 — 3s —3 — 12 
Miscellaneous (193).......... 88 — 2—2 + 11 
Lumber Products (117)......... 81 8s — 10 
Furniture 84 — —2 — 
Miscellaneous (71)..........+ 79 — 10 
Machinery 10—2-—12 14 
Electrical Mach., Apparatus 
and Supplies (189) 9 1022 — 3 —16 — 18 
Machine Tools (88).......... 1146 «119 — 8 —ill — 18 
Material Handling and 
Machinery (17)..... 92 — 7 +21 — 
. Mach. & Appl. (868)... 96 7 —1——ll — 18 
Products 92 — —20 — 12 
Foundry Products and 
Drop 99 9 — — 
Pumps, Valves and 
lumbers’ Supplies (28).... 70 65 8s 
Screw Products 
and Hardware (45)........ 85 3s — 3 —2 1 
Sheet Metal Work CERO) 88 — 3s —19 
Steel Works a 
Rolling Mills 4118) 102 1088 — 56 1 
Stoves and Furnaces (23)... . 73 732 
Miscellaneous (258).......... 90 — 8s —2 
Paper and Printing (279)...... 101 1022 —1—2— 1 
Paper, incl. Stationery (24).. 9 #498 + = + 2 t s 1 
Frits and Publish. (129)...|} 109 110 — 1 — 1 1 
Rub bber Products (55).......... 3s —3 —8 1 
Tires and Tubes (12)......... | 
Miscellaneous (44)..........- #=%101—6 — 1 
Stone, Clay, and | 
Glass Products (192)....... 4 6 —2 —7 1 
Brick and Tile (48).......... 98 98 + * 5 - 1 
101 1044—8 — 1 
China and Pottery (36)... 82 ss —*—6 = 1 
iscellaneous (82)..........+ 7 98 —2 —8s 
en’s Clohting (44).......... 84 4 — 
Miscellaneous (84)........... 94 —3s 
147 149 —1— 9 — 
utos and Parts (64).......... 138 186 —2 —128 — 
Cars, Electric a ‘ 
Miscellaneous (88)........... 222 28 
Tot. Trade & (4315)..|/ 109 107 + 1 2 
Trade (Ret. & Whisl.) (3007) | 97 94 3 2 1 
Transp. Utils. (540).. 105 s § = 
Construction (886)............+++ 96 3 +1 + 
Mines and 66 66 1 = 
Indexes of number employed and of pay rolls are based on the — 7 


employment of 800,680 persons in 6,881 establishments. Figures i 
In some cases fewer firms report man-hours 
For sources and footnotes, see page 2. 
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ls 4d Man-Hours in Ohio Industry 
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ed withi April from March, but were fractionally below April 1953, 20 | ! ; Litittititt} 20 
yay roll and for the first four months were 1 per cent below 1953. 
‘ported’ Construction Employment in April was up 3 per cent RUBBER 
eported /from March. 11 per cent from April 1953, and 14 per cent !80/ | TIT TTT TT 180 
om the ‘for the first four months of the year. Pay rolls in April 140 men yay } — 140 
were up 3 per cent from March, 15 per cent from April PH ye =a 
n 3 1953, and for the first four months of the year were 20 per !00 100 
il 195%, cent above last year. Man-hours worked in April were PAYROLLS 
14 peri up 2 per cent from March, 12 per cent from April 1953, | 60 
‘eported!' and 16 per cent for the first four months of the year. 20 Litiitititt) 20 
Pay MaN-Hours® STONE, CLAY, AND GLASS 
a B-0=100 Cuanes 1947-40100 CHanas | | ied 
140 + 140 
r. | trol | 1954] Mar | Apr. | from || 1954] 1954) | ‘Apr. | from 
| | 1964 | 1958 | 1968 | | 1984 | 1958 | 1958 | 
= PAYROLLS 
: is —'s in — i —'s textes 
6 — m fi 100 108 — 8 — 56 — 2 180 TTTTTTTTTTIT] 180 
2 + — 8 10 +1 +8 | | | 
5 -— 2 —56 — 8 — 5 79 8 — 56 — 9 — 6 NUMBER EMPLOYE _ = 
2 —2 —15 —10]} 100 1022 — 3 —17 —18 190 100 
- —6 —19 93 5 —2 —20 220; 220 
9 —10 68 + 6 —12 ign NUMBER EMPLOYED 
3 ur — 4 —30 — 4 —26 
9 119 — if 9 — —2 —17 140 
— 8 9 — 4—10 — 7 60 60 
1 — 158 3 — 56 107 112 — 4 11 '40FNumBER 140 
EMPLOYED 
> > » TRADE AND PUBLIC UTILITIES 
2 | | } | | 180 
2 2 5 5 96 
2 136 ifs fs 82 = 4 = 4 140 
+ 3 + 8 + + 4 + 3 + 2 NUMBER EMPLOYED 
1 +1 134 3 +15 420 +2 +12 +16 '00 100 
¢ emplo Persons in 8,072 60 PRIROLLS 60 
establishments ; indexes of on 
o of establishments reporting employment and pay roll 20 | ulututil 20 
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AKRON 

Total employment increased fractionally in April 
from March, although manufacturing employment 
continued to decline. Compared with employment 
last year, total employment in the current month 
was down 7 per cent, and year-to-date employment 
was down 6 per cent. Total pay rolls dropped 1 per 
cent in April from March, 14 per cent from April 
1958, and for the year-to-date were down 12 per 
cent from last year. Current employment and pay 
rolls in trade and public utilities and construe. 
tion were higher than in all earlier periods compared, 

Retail sales in April were up 17 per cent over 
cent in April from March, 14 per cent from April 
last year, but cumulative sales in 1954 were 8 per 
cent below 1953 sales. 

April bank debits were 4 per cent higher than 
March debits, but were fractionally lower than April 
debits in 1953. 


CANTON 

Manufacturing employment decreased 6 per cent 
in April from March, but trade and public utilities 
employment and construction employment were high- 
er in April than in March. In the first 4 months of 
1954, only trade and public utilities employment 
showed an increase over 1953. Pay roll trends 
were similar to employment trends. 

In April bank debits were 2 per cent higher than 
in March, but were 3 per cent less than in April 
1953. 


CINCINNATI 

From March to April, total employment decreased 
fractionally, but total pay rolls increased 1 per cent, 
compared with last April, current employment was 
down 4 per cent, and current pay rolls were down 
2 per cent. During the first 4 months in 1954, total 
employment decreased 4 per cent and total pay 
rolls decreased 3 per cent from employment and 
pay rolls in 1953. 

Retail sales in April increased 6 per cent and 
7 per cent from sales in March 1954 and April 1953, 
respectively. Total sales in the first-third of 1954 
were 1 per cent higher than in 1953. 

Bank debits decreased 6 per cent from March to 
April. 

The steel industry operating rate in April dropped 
7 points from the rate in March. 


CLEVELAND 

Total employment in April was down 1 per cent 
from March, and total pay rolls were down only 
fractionally. From last year, monthly total employ- 
ment was down 8 per cent and year-to-date employ- 
ment was down 5 per cent. Total pay rolls were 
down 11 per cent and 7 per cent from pay rolls in 
April 1953 and the first 4 months in 1953, respective- 
ly. 

April retail sales increased 17 per cent over 
March sales and 2 per cent over April sales in 
1953. 

The steel industry operating rate in April was 
up 11 points from the rate in March, but was down 
32 points from the rate in April 1953. 
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umber Employed :*s % % % 
(300)* TTT 1947-49 109 1009 + * — 7 — 6 
All Manufacturing (88)* ....... 97 99 — 2 —12 — 
Trade & Pub. Util. 122) «#117 t 4+4+2 +4 
Construction (43)® 106 97 9 + + 
«Pay Rolls:*.€ Total¥ (300)*.. 135 136 — 1 —14 —12 
All Manufacturing (88)* .. = 122 1246 —- 3 —20 —17 
Trade & Pub. Util. (169)*...... 156 161 3 + 4 3 
Construction (43)* 166 146 14 15 
Regis’ wCars .Number 2, 
Failures ...........Number 1 4 — + It + 1t 
28 884 —97 + +6596 
Indus. Power Consump. Index*-*. 1947-49 110 x —,20 
Resi 
bd 348 b b 
CANTON 
90 3 — 3 —17 —18 
All 85 91 — 6 —23 —18 
Trade & 93 9+ +41 
Construction (35)* .... : 1146 #107 + 8 — 1 — 4 
¢ Pay Total¥ (264) 119 #122 — 2 —18 — 416 
All Manufacturing (114)* 118 128 —- 4 —24 —19 
Trade & Pub. Util. (115)*...... 120 1188 +2 +41 + 2 
Construction (85)® ” 145 127 15-6 — 6 
Keto Registrations New Garo Number 1,019 90 — 
Comme umber 2 1 1t 2+ + 4f 
is bilities’ ......Thous. Dol, 39 7 =— 45 +157 
CINCINNATI 
Number os 
nufacturing = 
Trade & Pub. Util. (564)*. wo 80 79 t 1 +1 ++ 1 
* Pay Is:*-8 Total® (1081)*..... ” 130 130+ — 8 
All 148 #150 — 2 — 6 — 6 
Trade & Pub. Util. (5664)*...... ” 104 101 + 3 +656 + 6 
Construction (189)* 1385 124 +9 — 8 
New Trucks ‘2% «6856 — 28 — 18 7 
Retail Food Price Index"........1947-49 114 #114 * 1 2 
*Bank Debits Index-St............1947-49 152 162 — 6 z 4 
Commercial 4 56 — If 2t 1lt 
jabilities . on Dol. 197 288 —30 + 55 246 
Val. Bidg. t_Total®. eee 1947-49 263 b 
= 642 b 
Steel Ind. Oper. Rate”? 5 Wks. Av.% Cap. 62 69 —11 —36 — 28 
CLEVELAND 
Number Employed 
Total¥ (1720)* es 111 112 — 1 — 8 — 5 
Construction (206)® ........... ” 1146 106 + 9 +412 +410 
* Pay Rolls Total¥ 139 — 7 
All Manufacturing (681)*......  ” 1385 1389 — 3 —17 —12 
Trade & Pub. Util. (833)*....... 139 1—4— 1 
Construction 164 148 ll +114 +411 
e e 17 + 2 — 5 
Auto Registrations :% New Care 6.011 
Retail Food Price Index. .......1947-49 110 110 — >» + 2 + 41 
* Bank Debits Indext............1947-49 153 #166—-8 — 7 — ® 
Commercial Fellares 6 9 — 3t + If 187 
Liabilities ......Thous. Dol. 102 184 —24 — 
Val. Bldg. Permits.t—Total® .. » 196 » 
b’ b b 
Nonresidential . b 287 b 
_ Steel Ind. Oper. Rates” ‘Wks. "Av.% 72 61 +18 —31 — 28 


* Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 2. 


q 
h 


Apr. | Mar. P 
ITEM 1954 | 1954 Apr. a 
1954 
Unit from b 
or Index Mar. t 
Base Period| 1954 
e 
COLUMBUS 
Number Employed :* % % % 
1947-48 1100 + 1— 656 t 
All Manufacturing (168)*...... 112 #112 — * 
Trade & Pub. Util. (284)*...... 4 119 115 + 4 + 5 3 F 
Construction (59)4 .........+.. 52 64 18 18 $8 i 
Pay Rolls:*-6 Total® (511)*...... 145 1464 = — 6 —4 
All M fact (168)* 6 159 161 2 18 15 
Trade & Pub. Util. (284)*...... = 159 145 + 8 + 9 t rT ] 
Construction (59)® 56 67 —16 — 6 ll 
Retail Sales*-€ (127)® % e e + 9 + 565 
Auto Registrations :** New Cars .Number 2,080 2,472 —16 — 56 +1 
New Trucks 218 #202 + 8 —4 
* Bank Debits Index-5t...... wae 151 154 —2 +8 +49 [ 
Commercial Failures ... 3 7 — — It lt 
Liabilities** Thous. Dol. 284 194 + 46 +279 172 
Val. Bidg. .. 1947-49 4 
idential .......... 
Nonresidential ........ >» » ( 
DAYTON ] 
Number Employed 
All Manufacturing (140)* ...... ne 97 99 — 2—7 —2 
Trade & Pub. Util. (96)*....... 92 91 +41 +1 42 
Construction (59)*® 65 66— —16 —4 ( 
Pay Rolls:*:* Total® (295)*...... 130 129 + 1 — 4 —2 
All Manufacturing (140)* ...... vis 184 134 x — 8 — 5 ] 
Trade & Pub. Util. (96)*....... 130 2+6 +8 
Construction (59)® 89 86 3—7—6 ‘ 
Retail Sales*-© (54)* e e 6 + 9 +1 
Auto Registrations: New Cars .Number 1,733 1,958 —11 —18 —18 
New Trucks ” 145 184 —21 — 9 —65 ] 
¢ Bank Debits Index-*t............ 1947-49 152 177 —114 — 38 8 
Commercial Failures” Number 3 5 — 2t 3t 
Liabilities* ...... Thous. Dol. 39 99 — 61 7 400 
Indus. Power Consump. Index®,? ..1947-49 142 #188 
Val. Bldg. . 1947-49 154 b 
Residential ........ » b 
Nonresidential 199 b 
TOLEDO 
Number Employed 
Total® (390)* 1947-49 90 9 
All Manufacturing (1538)* 90 3 — —17 
Trade & Pub. Util. (175)*..... 88 85 3 +1 +441 | 
Construction (62)* ......... 68 68 7 —4 
Pay Total® (390)*...... 111 1144 — 8 —15 
All Manufacturing (158)* ...... 118 1246 6 —B 
Trade & Pub. Util. (175)*..... > = 110 1077 +383 + 6 + 4 } 
Construction (62)® 17 «76 2 —10 —i 
Retail Sales*€ % e 9 5 — 3 
Auto Registrations :** New Cars .Number 2,285 2,286 — 2 ll +18 
New Trucks 159 141 +18 —28 —18 
Bank Debits Index-®t............ 1947-49 1388 #152 —9 —6--—1 
Commercial Failures¥ ...... 3 3 ot + + _3f 
Liabilities ...... Thous. Dol. 146 171 —15 +289 +739 
Indus. Power Consump. Index®,f ..1947-49 141 140 + 1 — 4 a 6 
Val. Bldg. Permits*®.t—Total® ++ 1947-49 81 
Nonresidential .......- 42 b 
YOUNGSTOWN 
Number Employed 
91 — 2 —18 —10 
All Manufacturing (41)*....... = 87 91 — 5 —18 
Trade & Pub. Util. (84)*...... 85 83 —3 
Construction (81)* 68 58 171—%7 —8 
¢ Pay Rolls: Total® (156)*...... 182 180 + 2 —17 
All Manufacturing (41)*....... 1390 127 + 2 —2 
Trade & Pub. Util. (84)*....... 113 2—2 + 
Construction (81)® 86075 4—4-—65 
Retail Salest-© (95)® % t 11 —ll — 
Auto Registrations New Cars .Number 795 700 
New Trucks 18 —19 — 8 — 
Bank Debits Index-5t............ 1947-49 132 180 +232 
Commercial Failures ...... .+...Number 0 0 ot — 
Liabilities ...... 0 —100 
Indus. Power Index? ..1947-49 99 102 — 8 —25 
Nonresidential ...... 114 b 
Steel Ind. Oper. Rate” 4 Wks. Av.% Cap. 69 67 +2 —834 — 


¢ Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 2. 
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COLUMBUS 1945 1947 1949 195! 1953 1954 
—: An increase occurred in total employment in April » 
Ro from March, but a slight decrease occurred in total COLUMBUS vases woex 
Yuan pay rolls during that time. Year-to-date employment bid 
es: and pay rolls in all industries dropped 4 per cent 180 180 
1904 below employment and pay rolls in 1953. Current se ( | 
total employment decreased 5 per cent from April 160 
employment in 1953, and current total pay rolls 49 va 140 
decreased 6 per cent from April pay rolls in 1953. 
Retail sales in April were 9 per cent greater '!20 PAYROLLS 120 
<a than sales in March and 5 per cent greater than 100 ‘\ ; Aj! 
: 8 sales in April 1953. Total sales in the first 4 months me / 100 
3 in 1954 were only slightly below sales in 1953. = y 
April bank debits were 2 per cent lower than ox 
Ti | March debits, but were 8 per cent higher than 60 V 60 
April debits in 1953. 40 40 
DAYTON 
at Total employment decreased 1 per cent from March TITTTTN 180 
4 to April, but total pay rolls increased 1 per cent \ ‘ 
» during the same period. Compared with levels last ane vit 160 
a years, April employment was down 5 per cent, and 49 140 f 
pay rolls were down 4 per cent. During the first BANK DEBITS = . 
4 months of 1954, total employment decreased 1 per 120 b20 
—1 cent, and total pay rolls decreased 2 per cent. f\ ‘ 
+ : Bank debits in April were down 14 per cent from 100 r CW 100 < 
= 4 debits in March and 3 per cent from debits in April g9 My d ee : 
last year, but year-to-date debits were 8 per cent 
= above year-ago debits. 60 A 60 
+ Industrial power consumption was 6 per cent 40 PAYROLLS 
| higher in April than in March. 
~ ; April total employment was 1 per cent lower than TOLEDO f 
> March employment and 11 per cent lower than April '8° TTTTT]TITT1T) 180 R 
employment in 1953. During the first 4 months of 160 
1954, total employment dropped 9 per cent. April V \ A fe 
total pay rolls were 3 per cent below March pay !40 140 
=_— rolls and 15 per cent below April pay rolls last year. 200 y g 
! ; Year-to-date pay rolls in 1954 totalled 12 per cent BANK DEBITS 120 
| — 8 below pay rolls in 1953. 100 = * 100 
= / Retail sales in April were up 9 per cent from \ in { 
+ 2 : sales in March and 5 per cent from sales in April 680 V 80 
5 — 1958. 
; + 4 Industrial power consumption in April increased 60 PAYROLLS ; 60 
cent over consumption in March, but decreased 49 Lilitlitliis 49 
; = per cent from consumption in April 1953. YOUNGSTOWN 
YOUNGSTOWN 200 
—_——— Total employment in April decreased 2 per cent 180 180 
from employment in March, but total pay rolls 
cnet increased 2 per cent from pay rolls in March. Com- 160 . 4 160 
saa pared with last April, both employment and total 140 mB \ 140 
8 “ “ pay rolls were lower in April this year. Employment W 
aoe in all industries in the first 4 months in 1954 120 — 120 
u a was 10 per cent below 1953 employment, and pay 
rolls in all industries were 17 per cent below 1953 !'00 100 
— pay rolls. 80 | 80 
: = 5 April retail sales were 11 per cent higher than An id Ww | 
March sales, but were 11 per cent less than April 60 | 60 
0 y | sales in 1963. | 
s —s Bank debits were up 2 per cent in April from 49 PAYROLLS | 40 
debits in March. 20 | 20 
The steel industry operating rate increased 2 
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The Business recession—or “readjustment”, “slide-off” 
or “down-turn”, however it may be termed,—is now in its 
critical phase. Will it continue on down, or will there be 
near-term recovery, or a prolonged period of “sidewise” 
movement with either upturn or further downturn pos- 
sible? 

This of course is the key business question of the day. 
Yet, in spite of deep concern, in spite of reams of statistics 
and years of study, there is no formula, no person, that 
can give any positive answer. The reason is, of course, 
that future economic trends depend, at root, on human 
behavior—of individuals, of groups—and on the juxtaposi- 
tion of events of both human and natural origin. Almost 
an infinite number of combinations of situations bearing 
on economic activity are possible, and almost infinite 
variation from past experience may result. 

Thus, the best we can do is to try to make an accurate 
size-up of the current situation, and to try to evaluate the 
main factors which may bear on the future. 


Where We Are Now 


At the end of the first four months of 1954, it was 
clear that both in the U.S. and Ohio, business activity 
was down from the first month of 1953 in almost all areas 
of economic activity, but slightly better or about even 
with the levels of the first months of 1952. 


The Main Exceptions to the downward trend are sign- 
ificant—construction activity, power production, agricul- 
tural income, and personal income. 

In the United States, the construction boom continues. 
In Ohio construction is below last year’s peaks but is well 
above 1952. 

Electric power production is still on an uptrend in the 
United States, off only slightly from last year in Ohio. 

Personal income payments in the United States in 
the first quarter of 1954 were slightly above even the 
high 1953 first-quarter levels. The high income payment 
levels indicate that unemployment compensation and other 
sources of income, and the slight increase in agricultural 
income have in general, off-set the declines in income from 
industry. 

Retail Trade in both Ohio and the United States was 
down about 3-4 per cent from last year, but is still 4-5 
cent above 1952. With income equal to last year it is 
apparent that it is not a lag in current income, but 
uncertainty about future income and probably about future 
price trends, which has depressed retail trade. People 
are saving their money and paying their debts, as is 
indicated by recent rises in savings deposits and sales 
of U. S. Savings Bonds, and the decline in consumer debt 
outstanding. 


Current Trend 


There was some hopeful indication in April that the 
decline in business was flattening out. Unemployment 
increased only slightly in March, and in the United States, 
decreased by mid-April. However, the March-to-April 
decrease was less than the usual seasonal decrease. More- 
over, employment in the heavy goods industries dropped 
further by 150,000 in April, when it should have been 
stable. 

There is still a question, therefore, whether the slowing 


The Economic Situation to Date 


down or flattening of the downdrift is basic or is due 
mostly to seasonal factors. 


Future Outlook 


There is good evidence that the present recession 
originated, not in a decline in consumer spending, but in 
the business readjustment of inventories, mainly of durable 
goods. In March, inventories of manufacturers were down 
$400 million—the largest monthly decline since the in- 
ventory liquidation started. In some industries, notably 
steel, the pruning of inventories has about reached bottom, 
but in others inventory cutting is still in order. It was 
encouraging, though, that manufacturers’ new orders rose 
$1 billion in March. 

On the supply side, therefore, it does not seem that 
the stage is yet set for any great stimulus to production. 
That is, supplies of nearly all goods, at all stages of their 
fabrication, are adequate or more than adequate for the 
volume of business now being done. 

On the demand side, the prospects for three major 
determinants of demand should be appraised: 


1. Consumer Spending Intentions, as measured by the 
FRB—University of Michigan survey, are below 19538, but 
are likely to compare favorably with 1952 and other recent 
years. 

2. Business Spending for new plant and equipment was 
remarkably high in the first quarter of 1954—7.4 per cent 
above the corresponding quarter of 1953. For the rest of 
the year, however, business spending is expected to drop. 
The year 1954 is expected to be about 4 per cent below 
19583—but that was the all-time high for capital expend- 
itures by business. 


3. Government Spending is being cut back at the present 
time. Defense appropriations for the 1955 fiscal year 
(beginning July, 1954) are placed at around $28.7 billion, 
lower by $5.6 billion than last year. (The bill is still in 
the Senate.) However the cuts are largely in Army 
manpower and supplies in accordance with the “new look” 
which resulted in a program for “massive retaliation” by 
air and sea. But the worsening international situation, 
especially in Southeast Asia, may necessitate a new look 
at the “new look”, with possible reversal of the trend to 
lower defense expenditures. 

In Summary, it would seem that the short term promises 
only a more or less sidewise movement in business activity 
along the present plateau, with variations among indus- 
tries and lines offsetting one another, although the “sum- 
mer doldrums” may be especially doleful in some lines 
and areas. But the possibility of more direct U.S. involve- 
ment in the South-east Asia war should not be discounted. 
Such a decision would mean the re-institution of govern- 
ment economic controls, possibly some buying flurries, a 
general stimulation to the economy. 


For the longer term, the probability of continued high 
defense expenditures in any case, with deficit spending, 
plus the existence of cushions in the economy, the present 
general consumer and business confidence, and the further 
government stabilizing efforts in reserve, would make it 
seem likely that no further sizable downturn, of severe 
“depression” calibre, is in prospect. 

—James C. Yocum 
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